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countries, according very largely to the monetary condition
prevailing in each. Broadly speaking, Great Britain and the
Scandinavian countries suffered a very rapid fall in prices
between the beginning of 1920 and the end of 1921; the boom
period ended and agriculture in these countries was once more
thrown into a state of depression, lessened in severity no doubt
by reason of the large profits made during the years of the War.
Denmark and Norway both experienced a rise in prices during
1922 and 1923 followed by a renewed period of deflation in
1925 and 1926, while in Great Britain prices continued to fall
interrupted only by a slight rise in 1924. The second group
included France, Italy, and Belgium, where a sharp fall in
prices from the peak reached at the beginning of 1920 until the
end of 1921 was followed by a continuous but relatively slow
rise in prices until the stabilization of their currencies in 1926.
The third group included Germany, Austria, Poland, and
Russia, where an uncontrolled inflation led to a depreciation
and ultimately to a complete collapse in the value of the mone-
tary unit- Of the three groups, agriculture without doubt
prospered most in the second. The slowly rising price-level in
France, acting like a continuous though gentle stimulus to farm
enterprise, brought about a steady improvement in agricultural
conditions and an expansion of output, just as the slowly falling
price-level in England constantly confronted farmers with
problems of farm management which not only required greater
and greater economy in farm practice, but involved the whole
industry in a period of uncertainty and depression.

But the disturbance in prices, violent though it had been, was
but a passing effect of the War; European agriculture had been
swept along with the rising tide of prices and back as the tide
receded. The War had had consequences, however, far more
deep-rooted and far more enduring than these. It led to funda-
mental changes in the permanent structure of European agri-
culture. It imposed upon Europe a number of economic
maladjustments from which in the years that followed she has
vainly been trying to extricate herself. These are roughly
summarized in the following paragraph.